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HALSEY, STUART &€ CO. Incoorporate 


Monthly List of 
Municipal Bond Offerings 


Exempt from Federal Income Tax 


APPROXIMATE 


AMOUNT ISSUE AND PURPOSE RATE % MATURITY YIELD 
$ 80,000 DuPace Co., Ixu., §. D. No. 36 
(Wueaton) 4% 1937-45 4.15% 
28,000 Younc America Twp., 
(Epvcar Co.) IL., Road 5 1929-34 4-25-4.30% 
30,000 Dayton, Onto, Bridge Imp. 4% 1930-43 4.25-4.30% 
75,000 Muttnoman Co., Ore., 
(PortLanD) S§. D. No. 1 4% 1929-34 4.25-4.30% 
120,000 CampBELt Co.,Ky., Road and Bridge § 1944-51 4.40% 
52,000 ASHLAND, Kentucky, City Bldg. 434 1962-65 4.40% 
650,000 San Francisco, City AND 
County or, Water and School § 1931-44 4.35-4.40% 
650,000 Los Ance es, Catir.,/mp. 4% and 434 1928 40 4.20-4.45% 
170,000 Eucene, Orecon, Water 4% 1950-55 4.50% 
19,000 GeorGETownN County, S.C., Bridge 434 1938-43 4.50% 
250,000 Louisiana, State or, Port Comm. 5 1929-70 4.50% 
10,000 GreeENnsBoRO, N.C., School Bldg. 5% 1940-44 4.60% 
54,000 Harrtiessura, Miss., School 5 1932-50 4.60% 
115,000 HitisBorouGH Co., Tampa, 
Fia., School District No. 4 5 1932-51 4.75-4.90% 
195,000 OAKLAND Co., Royal Oak 
Drain District, Micu. 5% 1935-40 5.00% 
40,000 Cowritz Co., Wasu., Cons. Diking 
Dist. No.1 5% 1943 5-257% 


Op. 1928-38 
All offerings subjed to prior sale and change in price 


Circulars fully descriptive of any of the above issues supplied upon request 
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EDITORIAL SECTION 
TRUTH IN ADVERTISING raised to $150,000.00, which was the salary last 


The old adage that honesty is the best policy also 


holds true in advertising. ‘This fact should be par 
ticularly appreciated by those engaged in the life 
insurance profession because of the high ethical 


on which this business must by its very 


nature be conducted. It was accordingly with re- 
eret that we perused a pamphlet entitled “Do You 
Need Money?” by H. J. Folkers, of Sterling, Il. 
in which divers statements are made which do not 
seem to be fully in accord with the facts as they are 
We Mr. 
ing this matter but never received any reply to our 
letter; and the 


generally accepted. wrote Folkers regard 
Bankers Mutual Life Company of 
Illinois (for which Mr. 


at the time of our correspondence) stated that 


Freeport, Folkers was agent 
“Mr. 
Folkers has taken the entire responsibility for that 
pamphlet. Ile is a responsible attorney in that 
City and undoubtedly able to take care of himself 

Upon being questioned as to whether 
the agency contract between the company and Mr. 
Folkers contained a provision requiring the latter 
to procure the company’s approval of all printed 


matter pertaining to his business as its representa- | 


tive, the company stated that it “. 
cline to give (you) any 
Mr. 

and 
further correspondence 


must de- 
information as to what the 
Folkers and this Company 
declined to hold 
over the matter. 


contract between 
contains = also any 


\s Mr. Folkers’ pamphlet may possibly prove mis- | 


leading to those not conversant with the technica! 
side of life insurance, we feel it incumbent upon us 
to make certain remarks which we hope will prove 
helpful to those trying to understand the subject. 
‘\n ounce of Fact is worth a ton of Theory” says 
Mr. Folkers his pamphlet, and with this state- 
ment we are in full accord. 

The pamphlet opens with a brief review of life 
insurance “since the year 1843 since which time in- 
surance reserves have piled up into the billions, 
officers without a dollar invested have become fab- 
ulously rich and now receive salaries up to $130,- 
000.00 per year.” While this was probably true at 
the time it was written, the “ante” should now be 


‘ 








year of the president of the largest life company in 
the world. It would seem that he is worth it. 
Mr. Folkers ‘There 
over two hundred fifty legal 
line) life insurance companies in 
United States. 
more 


continues : are at present 


(SO called old 
in the 


reserve 
operation 
Some companies have a dozen or 
life 

bP 
same goods. 


ways to insure and more difterent 


the 
Different life policies are no more to be considered 


your 


prices for Here he is in error. 


subject to the same price per thousand because 
they are life policies than a Ford and a Pierce- 
Arrow because they are cars. 


Says Mr. Folkers: “Do you know that 260 Life 


Companies in one year collected $2,137,294,355.00 
and total paid to policy holders was $1,006,931,- 
734.00 leaving a difference between income and 


payments to policy holders of MORE THAN ONE 
BILLION DOLLARS. 


the peoples 


Do you know where this, 
money, went?” If you don’t know 
where it went, Mr. Folkers will explain. “The ex- 
cess premium collected over and above the amount 
necessary for the payment of losses and expenses 
is paid by the policy holder for “INVESTMENT 
FEATURES.” 


realize or 


The policy holder usually does not 
understand that the “Investment” for 
which he is paying will be forfeited to the com- 
pany in event of his death, the beneficiary receiving 
only the insurance for which a minor part of the 
premium has been paid, but nothing whatever on 
account of the extra premium paid for the “Invest- 
ment.” Mr. Folkers is here demonstrating the old 
proverb that 


“a little knowledge is a dangerous 
thing.” 


Doubtless the reason that the policy holder 
“realize” these “facts” is that he is better 
informed on insurance matters than Mr. Folkers, for 
the statement is incorrect and misleading. 

There are other such errors occurring in this 
pamphlet, the very title of which is suggestive of 
something prohibited by law—to wit, “twisting,” 
or getting the prospect to use the cash value on a 
established policy in the purchase of a new policy 
in a company in which the agent is (financially) in- 


does not 


Continued on next page 
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TRUTH IN ADVERTISING—Continued 
terested. The only gainer in such a transaction is 
the agent who engineers it and he is indirectly 
paid out of the pockets of the unfortunate policy- 
holder—hence the law. 

Although we think in any case that it behooved 
Mr. Folkers to investigate the facts before publish- 
ing his pamphlet, we should be inclined to put his 
errors down to ignorance but for the fact that he 
is a life insurance agent, and that he represents, or 





did represent at the time of our correspondence, 
the Bankers Mutual Life Company at Freeport, 
Illinois, which is an assessment association and as 
such issues policies on which there is no reserve or 
“investment” element. 

Many statements in this pamphlet are incorrect, 
and as a whole it is misleading. It reflects no credit 
upon its author or the association which he appar- 
ently represents. 


ON DISABILITY RATES 

The disability provision as incorporated in life 
contracts is not a very recent addition but it has 
only recently come into very general use. It must 
not be confounded with accident and sickness in- 
surance, for its purpose is not to provide indemnity, 
but to prevent, if possible, the lapsation of life in- 
surance through unfortunate occurrences. 
forms 


The two 
of insurance are only combined at  pres- 
ent in the policies of a few companies which have 
accident and health departments. 

From its inception, the rates charged for the 


benefit have been on an uncertain basis 





actuarily 
speaking—because of a lack of experience in this 
new and untried field. Hunter’s Disability Table 
has been largely used as a base from which to start 
calculations, and it was largely responsible for the 
unanimity of rates originally charged by various 
companies. Actual experience has demonstrated 
the fact that this table is no longer reliable as a 
basis for this provision. 

In the first place, the life contract is non-can- 
cellable by the company, and runs for a long period 
of time. This also applies to the disability pro- 
vision when incorporated therein. The rate should, 
therefore, be adequate for not only present but 
future contingencies. And one of these future con- 
tingencies is the possibility (almost a certainty) 
that the scope of the contract will be continually 
broadened through the effects of competition and 
court decisions. ‘The effect of competition may be 
controlled by concerted action and the adoption of 
a standardized clause; but that of the courts cannot. 
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Life Insurance is a technical business and when 
questions are brought up for judicial decision they 
are likely to be passed upon by those not sufficiently 
well versed in the subject. Decisions (whether 
just or unjust) favoring the policy holder are not 
likely to be reversed, while those favoring the com. 
pany must be looked on as temporary. 
Nevertheless, there is no unanimity in the inter- 
pretation of the future, and the rates now being 
charged for benefits substantially the same show 
great variations. At age thirty-five on Ordinary 
Life, for example, one company charges $4.27 per 
thousand for waiver premium and one per cent 
monthly income, another charges $1.94. 
Such great variations can have no basis on varia- 
tions in the policy contract which are slight, but 


at 


while 


merely indicate the general uncertainty concerning 
this subject. The net rate for this benefit under 
Hunter’s Disability Table at 3% is $1.48 per thou- 
sand. 

The Actuarial Society of America is now investi- 
gating this matter and it is to be hoped that the 
publication of their report (which has been greatly 
delayed) will help to put the matter on a stable 
basis. 


TERM INSURANCE 
This editorial is prompted by a recent “kick” 
from a subscriber who thought that he had been 
treated most unfairly by a certain assessment asso- 
ciation. His insurance (which was taken 
rather late in life) was on the yearly renewable 
term plan and the insured had now reached a rather 
advanced age. The basis of his kick was that he 
had paid out in actual premiums almost twice the 
face of his policy, and this without either collecting 
on it or having an equity in the form of reserve 
value. He was sure that he was swindled; yet the 
association was right, and he was wrong. 
But the matter is sufficiently complicated to de- 
serve a more extended analyses. 


out 


Just for our own 
amusement, we calculated what a man would pay 
for yearly renewable term based on the American 
experience table of mortality with interest at 34‘ 

supposing that he had joined at age 25 and lived to 
the most advanced age provided for by that table 
to wit, age 96. The insured pays 72 premiums 
amounting, for a $1,000 policy, to $8,112.07, a re- 
sult astounding to most people. At age 73 it would 
be found that total premiums come to $1,071.47 per 
$1,000 policy, and that the insured has no casli 
value to show for this expenditure. Yet if the gen- 
tleman who lived to 96 had taken ont ordinary life 
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(Amcrican experience 344%) his total premiums to 
that age would be $1,087.20, leaving a net expendi- 
ture (after collecting his policy) of $87.20 against 
the term man’s net cost of $7,112.07 (not counting 
interest lost in both cases). 

Most of this difference (which demonstrates, by 
the way, the impossibility of maintaining a group 
of lives on a pure natural premium basis) is not due 
to compound interest, which is of course absent 
from term and present—to a limited extent—in or- 
dinary life. 

It is due to the working of the laws of average 
and probability which are the bases of all insurance. 
These laws are used to a much greater extent in 
the whole life form than in term. ‘Term is less in- 
surance than ordinary life. This is why it is 
cheaper. It insures against death, but not against 
possible rate variations, 

There are many people who like to take chances. 
Most of these never insure. Some do so only 
partly—via term. They take the chance that they 
will die early. The possible variation in total 
premiums in term is eight times that in ordinary life 
but the probability of such extreme variation is 
very small. That is why a company can guarantee 
a level rate for an amount approximately equal to 
the term rate at the younger ages 
premium of about $8.00 per thousand. 
This variation in cost of protection occurs at the 





an extra 


higher ages where the premium mounts so rapidly 
that it soon becomes prohibitive and the insurance 
sure to lapse. Term, therefore, cannot be regarded 
as permanent insurance. If no account is taken of 
ages beyond 65 these objections are largely re- 
moved as the natural premium for this age is $38.77 
on American experience 344% and total maximum 
premiums per $1,000 are $603.63. 

Ilowever, this is coverage to about age 65 only 
and cannot be relied upon beyond this age. Fur- 
thermore, a large proportion of those who reach age 
65 will find that they are not insurable any longer, 
and for them the chapter is ended. 

These are the unlucky ones whose contributions 
made term so cheap for those who died. 


LEADING POLICIES 
Several months ago, in an article headed “The 
Trend of Life Insurance,” we pointed out the rapid 
growth of those companies which were leaning 
toward the lower premium forms of policies, par- 
ticularly ordinary life and long term endowment. 
These forms give the greatest amount of insurance 
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and conversely the lowest amount of investment for 
a given premium. Another aspect of this trend is 
seen in the continually decreasing rates which have 
marked the extension of life insurance during the 
past few years. 

Believing that these changes would prove im- 
portant, we addressed a letter to all of the com- 
panies licensed in the United States asking them to 
list their policies in the order of their importance 
as shown by business written (not in force) last 
year. The data so compiled has proved inter- 
esting. 

If an averagely well-informed person were asked 
to list the three most important policies, he would 
undoubtedly say ordinary life, twenty-pay life and 
twenty year endowment, ranking in that order. 
This is no longer true, because of the great and 
growing importance of two other policies, which, 
while not new, are but recently developed to the po- 
sition they now occupy. These policies are term 
(five-year is the most popular) and endowment at 
an advanced age—generally 65. Both now out- 
rank twenty-year endowment and in most compa- 
nies one will outrank twenty-pay life. 

The term, of course, should be converted, unless 
wanted as temporary insurance. The endowment 
at 65 is one of the best policies on the market, for 
it provides in one policy both of the general pur- 
poses of insurance—protection against early death 
and protection against the loss of earning power 
in old age. Up-to-date agents have already found 
out that it pays better in the long run to concentrate 
on these lower premium forms. 








JANUARY LIFE SALES ABOVE ANY OTHER 
GAIN 14% OVER PRECEDING 
TWELVE MONTHS 

The sales of ordinary life insurance in the United 
States during the month of January totaled $572,- 
639,000, according to a report just published by the 
Life Insurance Sales Research Bureau of Hartford, 
Connecticut. This figure includes the sales of new 
paid-for ordinary insurance, excluding revivals, in 
creases, dividend additions, reinsurance from other 
companies and group insurance. The report in- 
cludes the figures of eighty-one companies having in 
force 88% of the total life insurance outstanding in 
the United States legal reserve companies. Jan- 
uary sales show an increase of $13,000,000 over the 
sales of January 1925, or 2%. 

Practically every section of the country shows a 
gain over a year ago.. The largest increases in 

Continued on next page 


















































BEST’S INSURANCE 





NEWS—Life Edition 





Every section of the country shares in the general 
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Every 


gain. increases range from 9% in the Moun 
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shows a gain for the twelve month period. 
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JANUARY LIFE SALES—Continued — 
January are in the South Atlantic section with a I P e » 
12% gain. This section comprises the following | hsurance rinting 
states: Delaware, Maryland, District of Columbia, ms e li 
Virginia, West Virginia, North Carolina, South pecia ists 
Carolina, Georgia, and Mlorida. Nie tit Wisi Winds i 
State Gains 
Four states show gains of 30% or more in sales BEST’S INSURANCE REPORTS 
af = eee Fire and Marine : 
¢ ary. over ‘ ar a. Sse are. : 
ee ae me sansa BEST’S INSURANCE REPORTS : 
Mlorida Be Fer Pee eS toe ern en -_ _ Casualty and Miscellaneous : 
North L Ne nn ee “9 e gain BEST’S ILLUSTRATIONS : 
WV ONIN ok vis cciden eee eee es 34% gain BEST’S INSURANCE NEWS : 
Fees thx ia wule sin gia eerg ve aGies 31% gain Fire and Marine Edition : 
In spite of the fact that sales in Florida in De BEST’S INSURANCE NEWS : 
cember were higher than in any preceding month, Casualty, Surety and Miscellaneous Edition : 
sales during the month of January were 106% BEST’S INSURANCE NEWS : 
higher than in January 1925. Sales in this state Life Edition : 
totaled $8,481,000 as compared to $4,119,000 in Our Experience Costs You Nothing i 
E ary 25 = 
apts ~ : Our Manufacturing Costs are Extremely Low. Our =: 
he gain in the twelve months ended January 31, Equipment is Complete for Producing Anything from 
1926 over the preceding twelve months is 14% : 


leads with a 94% increase. 





LIFE INSURANCE SALES INDICATE GOOD 
BUSINESS IN CANADA—JANUARY 
SALES ARE 10% HIGHER THAN 
LAST YEAR—IMPROVE- 

MENT IN MANY 
PROVINCES 

Ten per cent more ordinary life insurance was 
purchased in Canada during the month of January 
than in January 1925, according to figures just is- 
sued by the Life Insurance Sales Research Bureau 
for by the reporting companies, which have in force 


84% of 


the outstanding business in Canada. ‘This 
is an increase of $3,069,000 over the sales in Jan- 
uary of last year. 


There is a wide variation in the records of the 
provinces, practically every province in the Domin- 
ion sharing in the general gain for the month. The 
increases range from 13% in 


Edward Island. 


in Ontario to 37% 
Prince 

Improving business conditions in the west are 
reflected by the records of British Columbia with 
a gain of 24%, Alberta with a gain of 19%, Saskat- 
chewan with a gain of 26%, and Manitoba with a 
24% gain. In the east, Ontario had a gain of 13% 





and Prince Edward Island had the record gain ol 
27 Of 
J/ ‘Jo. 

The records of the various cities vary rather 
widely. Improvement in most noticeable for Jan- 
uary in Toronto, which shows a 23% gain. Van- 
couver follows closely with a 22% gain. 


The increase in the twelve months ended January 
31, 1926 over the preceding twelve months is 9% 
Every province with the exception of New Bruns- 
wick shares in the gain. 

PAY-ROLL DEDUCTION AND GROUP 

INSURANCE 

lhe following article is a reprint from the Mutual 
Life “Points” the apparent 
need of detailed information as to the purposes and 
functions of Group Insurance as compared with the 
Pay-Roll Deduction Plan. 


and was inspired by 


In connection with this 
comparison it is our desire to call attention to the 
fact that several companies are now issuing Pay- 
Roll Deduction insurance on the contributory plan. 


Since the Mutual Life does not provide Group insurance 
and has recently announced a plan for Pay-Roll Deduc- 
tion insurance, it desires to instruct its field representa- 
tives as to the difference in scope, coverage and opportuni- 
ties, as it understands them, of these two more or less dis- 
cussed plans of insurance. Criticism of Group insurance is 
not intended, and comparison of the two plans is solely 


| for the purpose of information. 
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Pay-Roll Deduction insurance does not conflict nor 
compete with Group insurance. The two things are en- 
tirely different. They are different not only in_ thei 
nature and mode of operation, but in their uses and pur- 
pose Each has its proper sphere quite separate and dis- 
tinct from the other. 

Group insurance is primarily intended as a means of sup- 
plyims cheap but temporary protection of adequate amount 
to those who can obtain protection of such amount in no 
other way. Although frequently taken out for the benefit 





of moderately well paid workers, it is chiefly intended and 


chietly used for the insurance of the so-called “working 
classes,” ie, the wage earning classes as distinguished 
from the salary earning classes. Frequently the entire 
premium is paid by the employer. In fact, the law in 
some states requires the employer to pay at least a part 
of the premium. The plan of insurance is nearly always 
the Yearly Renewable Term plan and the insurance ter- 
minates when the employment terminates. Moreover, 
Group insurance is only possible when at least 75% of the 
employees are insured. 

Oiten the reasons for taking a Group policy are based 
on economic grounds, the insurance being regarded by the 
emplo as creating a benefit to himself in the way of 
helping to stabilize his workers, reduce labor turnover, 
create better relations with the labor staff and relieve him 
of responsibility. The Vay-Roll Deduction plan, on the 
other hand, has little or nothing to do with the employer. 
He merely agrees to facilitate the dealings between his 
eniployvees and the insurance company by allowing the 
machinery of his office to be used as a premium collection 
agency He pays no part of the premium, has nothing to 
say regarding the plan or amount of the policies and, in 


fact, need not and probably does not, have any knowledge 
of these details. The contracts are made directly between 
the insured and the company—not, as in Group insurance, 
between the employer and the company. 

the chief distinction, however, is that in Pay-Roll De- 
duction insurance, the policy furnishes permanent, not 
temporary protection. It is true that on the Group plan a 
retiring employee may convert to permanent insurance 
at the rates for his then age but in practice very few do 
so or could afford to do so. The VPay-Roll Deduction in- 


surance is independent of the employment and has nothing 


to do with it. If the employment terminates, the same in- 
surance is continued with no increase in cost. Pay-Roll 
Deduction insurance being, in fact, the same as ordinary 

urance is applicable to any number of lives, large or 
small. It is not necessary from a legal, or any other 
standpoint to “sell” any stated proportion of the em- 
plovees, as in Group insurance. 

It will be seen from the foregoing that, speaking gen- 
erally, the true field of Pay-Roll Deduction insurance is 
the office rather than the factory, while the reverse is the 
case in Group insurance. The Vay-Roll plan may never- 
theless sometimes supplement the Group plan. Under the 
latter plan the amount of insurance is always strictly 
linited to a conparatively low figure and in many cases 
where a Group policy exists, there would, therefore, be a 
legitimate use for additional insurance on the Pay-Roll 
eduction plan for those who could afford to carry it 


| 

! 

But the largest field is to be found in mercantile establish- 
nents of all descriptions where the proportion of well paid 
employees is large, where Group term insurance is quite 
unnecessary from reasons of economy and ability to pay 
ind where assistance in premium paying by the employer 
is neither expected nor desired. Here the Pay-Roll plan 
supplies a practicable system of monthly premium collec- 
t which the employer may well agree to merely as a 
convenience to his employees and without in any way as- 
suming responsibilities of any kind whatever in relation 
to the amount, kind or continuation of the insurance. This 
s the whole purpose and object of the plan. 

To sum up: 


(1) Group Insurance is cheap temporary insurance 
for those who can’t afford anything else (except indus- 
trial policies). 

Pay-Roll Deduction insurance is a convenient sys- 
tem of regular permanent insurance for those who can 
afford to carry it. 


ions 
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(2) Group insurance is taken by and controlled by 
the employer. 
Pay-Roll Deduction insurance is taken by and con- 


trolled by the insured. Employer has no knowledge 
of details other than amount of premiums. 
(3) Group insurance is limited to small amounts. 


Pay-Roll Deduction insurance, when subject to med- 
ical examination as in the Mutual Life, is obtainable 
to the Company’s limit. 

(4) Group insurance terminates with employment. 

Pay-Roll Deduction insurance does not. 


(5) Group insurance being non-medical requires a 
large number to be insured and at least 75% of the 
whole number of employees. 

Pay-Roll Deduction insurance, when on a medical 


examination basis, can be applied to a single employee. 


LIFE OFFICE MANAGEMENT ASSOCIATION 
We have recently 
the 


received from the secretary of 


above 


association a copy of the printed pro- 
ceedings of its second annual conference. ‘The pub- 
lication contains many able and interesting articles 
analyzing the various phases of life company man 
agement, including the apportionment of agency 
and administration expenses. 
Copies of the proceedings may be obtained by 
non-members of the association for $3.00 a copy, the 


order to be sent to Frank ‘T 
National life 
Ind. 


Rowland in care of the 
Lincoln 


Wayne, 


Insurance Company, Fort 


DAILY INCOME AT FOUR, FIVE AND SIX 
PER CENT FROM VARIOUS 
PRINCIPAL SUMS 

Most men think of their life insurance holdings as 
principal amounts—as large sums realizable 
We 


proceeds as in- 


in the 
turn of a hand and performing magic. 
vet trained to think of 
come producing money. 


are not 
insurance 
Many men think they are 


well protected because their insurance is a large 
sum as principal—in most cases it is a sum very 
much larger than the insured ever personall 


and controlled. 


y owned 
If a-man is in truth insured for as 
large a sum as he 


can afford to carry, he can do no 


more—except to see that as far as he may deem 
wise the insurance he holds is arranged to provide 
income. A all 


not carrying 


good men, however, life 


insurance field workers know, 


as 


many 
are as 
much insurance as they can afford—because, prob- 
ably, they 


not as the source of income. 


look at their insurance and see it as a 


sum, In such cases 
(as well as in new cases) it is well tactfully to bring 
up the matter of income from insurance holding— 
both for beneficiary and Settlement op- 
tions are clearly set out in policy contracts, it 
true, but the fact is that the general public includ- 
ing those now insured who think of their insurance 
s “lump sums’’—does 


for self. 


is 


idea of the 
income arrangements that can be made by insurance 
Continued 


not have a clear 


on next jage 
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DAILY INCOME—Continued 
—or of the small income derivable from “sufficient” 
insurance. 

We reprint here for convenient reference a table 
showing the respective daily income at four, five 
and six per cent on principal sums from $1,000 to 
$25,000. 


Daily Income 
\ 


At t At 
Principal 4% 5% 6% 
A ee ee $ .10+ $ 13+ $ .16+ 
ee ee 21+ 27+ 32+ 
os, METER 2+ 41+ 494 
Ace eeanos ke ada 43+ 54+ 65+ 
Oo A ey easter 544 684 82+ 
I Res Rae 65+ 82 98+ 
SRAM eto A 76+ 95+ V3 
2 SA ee 87+ 1.09+ 1.314 
LES Pate er 8+ 1.234 1.47-4 
NS Fok wae nie eee ec 1.09+ 1.36+ 1.644 
0 BEE en eee eee 1.20-+- 1.50+ 1.80-+4 
eg sot kd 1.31+- 1.64+ 1.97+ 
ME EN ea aie 1.42+- 1.78- 2.13+ 
SRE SI eer ere 1.53+ 1.91+ 2.30+ 
_., eee 1.64-+ 2.05 2.46+ 
oe, SE eae 1.75- 2.19+ 2.63+ 
LE ee, Oe ee a 1.86 2.32+ 2.79+ 
SE eae 1.97+ 2.46 2.95+- 
19,000... 2.08+ 2.60 3.12+- 
(Rar ae eee 2.19 2.73+ 3.28+ 
LO ea ee 2.30 2.87+ 3.454 
ES ae en: 2.414 3.01+ 3.614 
are 2.52-+ 3.154 3.78+ 
A eee 2.63-+ 3.284 3.944 
ES Sao ee ee ee 2.734 3.42+ 4.104 
Taken from Mutual Life “Points” for October 
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For Many Years We Have 
been supplying Municipal Securities 
that meet the most exacting demands 
of all investment requirements —We 
have representatives in advantageously 
located cities. 


Ask For Our Complete Offering List 


Wichita, Kansas 

Chicago, Illinois 
Des Moines, Iowa 
Omaha, Nebraska 
Topeka, Kansas 


Kansas City, Mo. 
Los Angeles, Calif. 
Detroit, Michigan 
Dallas, Texas 
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ACACIA MUTUAL LIFE ASSOCIATION, 
WASHINGTON, D. C. 

Total 

We print 

this benefit. 


and Permanent Disability Monthly 


of the 


Income Agreement 


below the new contract association regarding 


“In consideration of 
payable at the 


an additional 


same and 


annual premium 
under the 
above 


 g Taare 
same conditions 
regular premium the numbered policy, the 
Mutual Life Association hereby agrees to pay the mem- 
a eer Geakvackbecns ) dollars each month 
total permanent the policy 
payable by death or member, 
is incapacitated, furnishes the Asso- 
ciation at Office, before default in the payment of 
premium, proof of the member's total and per- 
manent (as defined below), and provided further that 
such originated after the policy to which 
attached became effective and the anniversary 
poliey the member's (60th) birthday, 
subject to following conditions : 

“1. Definition—(a) Total Disability 
to be total the member 
injury or disease to such an extent 


as the 
Acacia 


time 
under 


ber an 


during and disability, 


maturity: 


until 
provided the 
personal representative, 


becomes 


or, if he 
his 
its Home 
satisfactory 
disability 
disability 
ment is 


this agree- 

before 
sixtieth 
and 


of said nearest 


all of the terms 


Disability shall be deemed 
is wholly disabled by bodily 
that he is prevented thereby 
whatsoever or performing any 
(b) Permanent Disability-——Dis- 
permanent whenever the member 
is totally disabled, as defined, for the remainder of his natural 
life. Disability shall be presumed to be permanent after the 
member has been continuously totally disabled for not less than 
six (6) months immediately preceding receipt of 
satisfactory proof thereof, and during all of that period prevented 
from engaging in any occupation 
profit. (c) It is further 


whenever 


from engaging in any occupation 
work for remuneration or profit 


ability shall be deemed to be 


consecutive 


or work for remuneration or 
agreed that the Association will con- 


the 
or the 


sider entire and 


severance of 


irrecoverable of both eyes 

both hands, or of both feet, or of one hand 
and one foot as total and permanent disability within the 
ing of this definition. 


“2. Monthly 


loss of the sight 
ment 


Income Starts—If the proof of disability is ac 


cepted as satisfactory by the Association, the monthly income 
will start from the date satisfactory proof of such disability 
was received at the Association's Home Office, and subsequent 
payments monthly thereafter during the continuance of such 
total and permanent disability. In the event of the inability of 
the member to receive the income, due to the nature of his 


disability, the income payments 


appointed representative. 


shall be made to his legally 


3. Recovery From Disability—-The Association shall have tly 
right, but not more frequently than once a year, to require satis 
factory proof of the continuance of total disability. If the mein 
ber shall fail to furnish satisfactory thereof, when re 
quested the Association, or if it appears to the Association 
at any time that the member is able to engage in any oecups 
tion or work for remuneration or profit, no further income pay 
ments will be made hereunder on account of such disability 
“4. Benefits of This Supplementary Agreement Are Not Ap 
plicable—In the event that such disability shall occur either d 
rectly or indirectly as a result 
(a) Participation, whether as 
ascension, automobile racing, 
Any violation of the law by 
time of war in military or 


proof 
by 


of any of the following cause 
operator or passenger, in 
aviation or submarine 
the member. (c) Participation in 
naval service, or participation in 
time of war as a civilian in any occupation involving an associa 
tiom or connection with military or naval operations, or involvin. 
manufacture of explosives, or other materials in which there is 

hazard. (d) Injuries that are self-inflicted. (e) 


aerial 
travel. (b) 


Residence or 


Continued on page 179 
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—_—— 
(As of December 31, 1925) 
NY (Insurance Written and In Force is on Paid-for Basis Unless Otherwise Specified.) 
Admitted Net Insurance Insurance Mortality 
Company Assets Reserve Capital Surplus Written In Force Ratio 
he AmeISMIROORE TAGRs o:o0cdes csccesecces $1,860,160 $1,488,592 $250,000 $61,151 $3, Sis, - *40 % 
Orie, MED be cdwep+etbasoncat acces 12,544,483 83! 137,000 $91,813 2,258, 48.4 % 
American Life Ins, Co...... 10,394,128 200,000 55 
Amer. Life Reins. Co........... 1,052,446 250,000 45.2 % 
ee eo ee. ee ee 6,170,392 820,000 40.4 % 
oT Re ee ee 1,507,735 250,000 196,225 19,051, 191 56 % 
ee ee *81,000,000 Mutual 157 045, 211 61.2 % 
Builders Mutual ee Gide s bs eceeeetedensces & 114,929 100.000 348,000 None 
Business TeG' 6 ASGUL.... vesscccscesvcves 3,233,262 300,000 19,709,601 29.8 % 
California State Life Ins. Co............ 9,061,918 500,000 14,163,174 55% 
BanitGl. sees coxcees on cosine coues<cesae 8,019,647 250,000 602,790 11,176,483 55.8 % 
| Cedar Bapidsa Tale Ins. COicsccccsccccss 2,618,180 100,000 150,343 3,136,185 *25 % 
} Cent. Life Ins. Co., Fort Scott, Kans.... 1, 943,900 ,739,.363 Mutual 146,762 3,433,750 
| Cnt TA Ns 6d pitncns cncdn wed ene eres 6,097,125 400,000 152,910 15,586,464 
} Cece Re NE Win cance cetkelveesces 50,707 20.000 7 714,009 
| oo Ee EE ee a en eee 5,467,160 500,000 4,531,723 *48 % 
} RICE, GHEE Gh W beter ss uwaGe Soweeeeeese 60,469 81,650 1,970,000 
l Tb rn Pere 26,197 641 1,500,000 5,18 51.1 % 
| SLU - PEE 8. d5ids sie we ctone sky vanes 8, f 5,966,111 500,000 32.8 % 
} Commercial Life (Kam.).......ccceseces 146,674 75.053 60,600 0 % 
; MONT; - MINI on aiaieaGi hs -« «26nd bones enrens 74,540,284 59,216,542 2,000,000 5,133, 45 % 
st | ie ene ore 131,218,594 ee ee 9808 303 608. 770: 230 46.3 % 
} Continewtsl BASGTANCE § ..dcccicsccccecces 5,049,343 3, T41. "322 500,000 650,213 66,399,683 30.5 % 
Continental Life Insurance Co., 
Wi'mington, Delaware............... 7.877,203 5,826,471 652,350 ~ 2,165,672 438 % 
Continental Tate FRE. CO. cr cccocessccers 10, 486 5 b 500,000 50 % 
Ss Des Moines Life and Annuity........... 3,751,584 600,000 36% 
| as CRG MN. thie chert aati odes <-o hacia Swe enw ry 797,081 225,000 44 
wa Durham Keto decesscseeschiled-ensa ks 1,061,881 100.000 
ka oe | oe ee 170.818 100,000 5 
wo | EE! aS ee ee eee 792,405,107 None ™),.189 969 4, 304" S48, 901f 52.14%f 
: Bauitatie Bale. (D.. C.)..cccsnccesccesece 4,286,055 120,000 211,877 42,655,120 64 % 
| Equitable Life Ins. 67.665,725 700,000 4.079.278 424,243,948 30.6 % 
| ~ I pee al et erty 4 Ry % py 
————— tureka-Maryland 3,307.33) 250,000 224.540 46,490.279 76.5 % 
——— Farmers National 936,997 200,000 271,545 34,699,013 37.4 % 
a Farmers Union Mutual Life............ 207.254 None 41.227 9,034,750 200 % 
a eo eae ar ee ee ree 8.592735 300,000 172,718 57,127,913 53% 
WOGOERE CRO TD da ccc viene Stesbocees Perey ty 225,000 124,317 22,874,378 47 % 
DIQGH. BENE | a6 dics-c- oes delse tka abies oy 419.511 None 3,501,445 z 318,331,024 54.9 % 
a Oe a re 19 541,951 100,000 912.917 36,632,919 175,489,299 
a George W ashington, Life Insurance Com- 
pany. Charleston, W. V@.....cccccee 3,933,754 3.503.787 250.000 70,490 4, 608. 688 24,.605.986 60.5 % 
oth eyes GG RR is re Al Be 3.637.107 2.676. 869 250,000 24 676 6,820,913 26,186,128 30.79% 
ne hand TORE TE. Sccnncmsaeeesenkenneeees 17,776,184 14,705,357 600,000 1,162,753 35,900,018 146,056,018 48.6 % 
Gi at A REN? eee 804,451 70,012 250,000 125,000 1,598,300 3.922.800 18 & 
ae mean The Great West Life Assur. Co......... 73,176,970 : 1,000,000 2,001,572 72.171,675 420, 204,020 353 % 
eR Re ee ener 3,271, 455 100,000 80,348 34,301,52 a: 
mye: PGW. PRGA 45.0.oo va sakteed ota wcaine 54,6315 502 Mutual 281, 338,015 58.8 % 
y 18 ac- AAI hc cso cars veaweaxasaecosss : : 1,500,000 15.8 % 
income DARI: NE crs ncwess suueweGaebee Mutual 40.5 % 
lisability International Life & Trust............. 267,785 1, 462,840 BA. % 
bs t Jefferson Standard Life ..............-0. 700 000 61,248 200 16.2 % 
sequen SOhW FROMCOCE TGC R. o occicvieccces ccwes 35 
of such a PES ee ee Oe 1,000,000 10.93% 
bility of The Kansas Life Ins. Co., Topeka, Kans. 1,168. 334 5210,000 6,634,753 e430 
t y PRUE. 3.x oa nso scd Cae Cae an bade 2,112 100,000 502.900 2 ¢ None 
AN ee ee pene 522,685 300,000 19.240,044 20.705,290 23 % 
legally Se ey or ces. ee 3: 130,000 13,841,329 47,002,000 48 %* 
Liberty Life Ems. Co, ef Fl... cccccccccss 175.000 4.334.750 8.158 909 
Life Tpperenee Ge. OE VE. cic cicesccceces 3,000,000 3,622,575 58,607,125 292,834,191 
have the Di SE Cec l ic Giehncsaawe messes 1,000,000 1,500,000 118,402,237 404,061,193 47.6 % 
re satis Massachusetts Mutual .............ee00. Mutual 15,032,474 205,729,553 — 1,286,309,867 47.5 % 
Massachusetts Protective ............... 200,000 137,698 8,864,250 28.6 % 
re mein Massachusetts Savings Banks3.......... None 383,461 38,105,250 41.18% 
hen re DI CUIIIIEINY TINUE a ecpicsckn oe sc oan connie geen 7 400,000 302,143 1 80,161,089 59.28% 
ciation MaRiGMRIMNIR Wee ocictcosco%:scee ve uwsaates os 1,854,057.482 164615396  ........ 104,600,037 2,952 142.629 12,097. 246,792 51 94% 
. i | ee eee 11,218,930 300,000 349,589 13,521,733 42.9 % 
occups De ee IIE 5... o'o-c p:t.c0.aweartieneeees : .074.661 300,000 310,698 8,008,221 35 %* 
me pay i i Rrra ae 3,356,951 300,000 100,976 3,402,299 31.2 % 
ility The BERMGOOEE TEUIGRE onc sccccvcecsersene i caer 8 =—-bheweees 1,031,458 33,237,679 n2.4 % 
; A DiC I cas pedi nweeewaarcese a S89 486 2,000,000 2 yo 979 136,978,659 54.82% 
‘ot Ap- Mont ee Ey oy Ginlebinw sd ont uae ane 6.702 549 500.000 24,19 10 809.620 
thes MARAE: EMEEMIED « <ciyrioiec-cisis vce eect oiseansen *419,666,512  362,199971 Mutual #19,202,481 ¢ 48.6 % 
causes: SEE TE bbs ve wes cicccsestehoksnys 15,111 294 12.649,410 Mutual 49.2 % 
—* Seen (SU. > on so. 0 4-ancemetee acne. 3.488 058 2.763.615 100.000 38.6 % 
1) aerin) Neg IID og whip s:c-ernareeBonenre chs 322,960 "157.2 222 150,000 6.360, 2 2% 
rel. (b) SU. * reer rs reer 98,751,831 85,575 206 75 426, 293 49.9 % 
‘ee i NOU GED GIDE 6 kk ie ecccatcneeses 168, 122,496 145,928,732 Mutual 117,647,075 45.9 % 
: 2 NOU NE ib gon tA.ovedecnncs +siwbneccah 6.459.270 4,343,898 1,134,500 7,910,882 37, 31 43.9 % 
ition in Se I oe ere ee eee 10,2038, 398 8,644,140 1,000,000 3¢ 14,806 923 69,134. 567 40 & 
associn NO. UM EME hase dvcs vind heeesitcceteescce 2.140.000 1,787,735 100,000 189,166 6,800,000 20.312 000 30. % 
rekon: Northeastern Life, N. J. 113,077 2,008 100,000 10,668 211,500 
4 Northwestern National 21,650,980 TE Ch de cews 1, 255, = 212.399 698 40.68% 
Pre is Northwestern Nat........ 21.650,980* 18,363,055 250 2,221, 212 399,698 40 % 
nee or Northwestern Mutual 678,201,510 572,871,458 Mutual 45306.010 254,609,858 3,100,756,578 17.4% 
LL 2 3 > eee 2.748.947 2,302,378 200.000 101,214 5.977452 22,117,406 
O10. NAUORE. .ccccsceccoocscnsecees eene 6.878, 779 5,392,983 500,000 289,000 17,217,000 60,079,280 39% 
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Admitted Net 
Company Assets Reserve 

ee Se SMO cc datcawnseeteceubaeemn is 7,183,833 5,892,996 
og gO" ES SE th eee 1 otSeos 

The Old Line 8,500,349 
Pan-American 16,232,069 
eee a 314,304,241 

INE ont care adaiee wre kine Gnas Gods 11, .295 

PO: JEM cc cccuuseneveesou . 5 

Phoenix Mutual 


NNN SIN ids w: wa danbinvinGaae és 
The Provident L & A 
Quick Payment 














OS EE ee ee 

The Reinsurance Life Co...........cece. 

SE, in ct dulne cwanvcavewsecenes 

TE Se ae rere ee eres 

EE (NG cco werckg ca uduaieselWaie canes 

a Se aa 

ED. deen cnt wh bwdcsns cin bide eae 

Seaboard Life Ins. Co., Houston, Tex.. 

Security Mutual (Neb.) .....c.cccccccces 

mocwery Mutual CN, F.) oc ccccsccccccces 

RRS SRR CL, a lamar 
a SRE SSSR SEES SR ee een 102,372 
tte ee ee 2,363,538 
Southern Aid Society ............ ecccece 

Southern Life & 

ee ree ere 

NG» CIM sos dala onde ta@e eke weeces 

Southwestern Life 

Standard Life of 

State Life .. 

7 PS ane a ne ae ae ea 

SOO OL MUNGTNER sc kc cccsccscccecdee 

Se eR gin. d naduener. cues bh se ewsltiecns 

The Toledo Travelers 

i ,. <an gulinwde pe nvsles eededenn 

Union Mutual wiceiar ae Lari th bn id tn char es acal laos aa 19,868,055 

SEO DOOMED TOD invcccctecdicecteses 1,041,640 

SE I UNE, RO, 6 cw 'a dnc des ekeessed 5) 

Oe. MEME “BAUR as. occs cued cudsresees 

CY ell S Gillet Ur o's ara Wad wraieern din 

United States DEE Jodgeeuuksmaens 

ED CN ood accede eunedewense 4 

RL re ee ee eee 247.602 60,549 
Watumtecr State Billé cc. ....csccccccces 10,815,875 8,580,214 
EE PN acto tard weneeee Weare. ceed 

NS BO ode xwevans cd tt be0bsecee 12,175,912 10,148,972 
Weeters snd’ Sawmther..cccccecvccvvcces 7 47.809 S04 
Western States ‘ 


Western States 
Western Union 
PN GN bic enuheasedcedawedenaens 
Wisconsin National 





CANADIAN CO 


Admitted 
Assets 


Net 


Comp: Reserve 


any 
Confederation (C 
I EE i date naa é bien ues bein. eis 
Dominion Life 


38.943.349 


RS ESE SR tee EA 
| ESSERE RSS EE ee le 
Imperial Life 


The London Life Ins. Co., 


Manufacturers 








rR ee eee 

ge KE: eee eee 

Reinsurance Co. of Canada ............. 

The National Life Assur. Co........... 

Out  SORRONIN BG, Wo. .ceccccconcccss 

Northern Life Assurance Co............ 

Western Empire Life ..........cccccccss 1'020.810 
Saskatchewan (Canada) ................ 1,021,510 
Sun Life (Canada) 





ida atnaue new ee 4.146 
* Indicates approximate figures 
* Industrial and ordinary combined. 
t Contingency reserve funds. 
9 Formerly Dakota Life, Watertown, S. D. 


to 





Insurance Insurance 
Capital Surplus Force 


Written tn 


14.642,980 
12, 860,450 


500.000 
200,000 
672,635 


1,000,000 


527 45 D 


54,440,666 
27,014,210 
65 914,740 
144,276,609 












Mutual 1,469,898, 900 
250,000 112,046,432 
560,320 72, 191, a37 
None B 102, 183, 000 7. 
5OW.000 345 O86 8,758,060 $784,062 
20,000 18,983 5 na7T 
None 251,098 D703 SSO4 oe, st20 
500,000 500,000 19,348,898 47,642,005 
1,000,000 : 72,819,000 $22 S1IS.395 
200.000 18,655,085 7 7 
200,000 
114,700 





212, 
200,000 eyitt 415 
250.000 
None 


TOO 000 
150 000 


pr 300.840 


5.869.200 





29.7 760,469 





100,000 6.600.000* pe 3, 
85,080 2,343 7, ‘897, 483 
117,050 16,509 ) 16,194 496F 
100,000 17.500 S07 OO. 752.146 
400.000 25,025.995 100,077. 572 


1.000.000 


182.964,019 
56 005 y 





éeeee 2 000,000 
None 6,802,025 
625 000 $43,000 
100,000 26 





125.000 
100,000 


2 SOO 534 








5.651.200 

errr r se 74 ASSLA39 

200,000 20,121,245 

TOO.000 14 TOS 007 

300,000 29 083, 167 

None Le 

300.000 
100,000 

106,300 8.348.016 

1,000,000 84,535,484 

88 500.000 

THO 24.807 oe SS 760546 





5.000 000 am 402 438,794 588 


1,.000.000* 553.000* 500.000* 108.000.0008 
5.) 1.844 5 267 325 
200,000 825,439 7O176.92 1 
Mutual 84,178 14, 21 





100.000 S48 0014 30.7: 


MPANIES 


Insurance Insurance 
Capital Surplus Written In Force 









100.000 5,274,333 206.717.691 
103.937 577.158 4 
200,000 1,010,273 

35,400 120,713 

600.000 3.175.032 

100,000 54.580 

100,000 4,864,293* 


375.000 







6.671 960 
3400 21 


‘ a1 

None 2.137.235 

*125,000 $116,218 
250.000 7 10. 809, 195 


60,000 29,224, 8363 
y 2.273.979 
1,454,648 
2.530.064 
193,477,057 











100.000 
1,000,000 





1 Fiscal year ended Oct. 31, 
2 Written basis. 

3 Includes revivals and increases. 
4 Policyholders surplus, including 
The entire amount 

the stockholders in 


1925. 


capital. 


casn, 
(a) Ineludes contingency reserve. 
(b) Includes disability claims considered as accellerated death claims. 
(c) Subscribed. 
(d) Not paid for basis 
(e) Includes Casualty Department. 
(f) Ineludes group. 
(zg) Over amount contingently alloted to deferred dividend policies, contingency accounts, and capital. 
(h) Ordinary only. 


February 





28, 1925 








Mortalit 
Ratio 





of the capital stock reduction was returned 


Feb! 


travé 
Dom 


ment 
mak 

sup 

whit 

no 


paid 
turl 
pret 
abo\ 
birt! 
“bh 
this 
the 


“Pa 
“he 








r 28, 192, 
Morality 
Rutio§ 


36 











fortality 
Ratio 





ne ty 
79 
17.2% 

00.3 % 


‘eturned 





Feb iary 28, 1926 





ACACIA MUTUAL LIFE ASSOCIATION—Continued 
travé outside of the continental limits of the United States or 
Dominion of Canada, 


“>. Cancellation and Termination-—This supplementary agree- 


ment may be cancelled by the member at any time, provided he 
mak written request for such cancellation and returns this 
supplementary agreement to the Association for cancellation, in 
which event the additional annual premium stated herein will 
no longer be payable and any part of said additional premium 
paid for the period after the cancellation hereof shall be re- 
turned to the member. This supplementary agreement and the 
premium therefor cease automatically on the anniversary of the 
above numbered policy nearest to the member's sixtieth (60th) 


birthday, if not 


“6. Tneome 


previously cancelled by him. 


payments made by the Association on account of 


this agreement will not be deducted from any settlement under 
the policy to which this agreement is attached. 
7. The provisions of the above numbered policy headed 


“Grace in Loan,” 


and 


“Payment of Premiums,” 
“Reinstatement,” 


Payment,” “Premium 


“Assignment” “Admission and Correction 


of Age,” not inconsistent with the provisions of this supplemen- 
tary contract, shall also apply hereto. 

s. The provisions in the above numbered policy headed 
‘Automatically Non-forfeitable’ and “Incontestability” shall not 
apply to this supplementary agreement. 

Rates 
Policy Ages 25 35 45 
Be. SS oF Bpecial Lite .cc svc cstcasccx 1.46 2.02 3.07 
ee rere SS 1.37 2.06 
OOSUNG GS Giles ki elon erates ecieas 1.34 1.81 2.66 
eg FR SE ree ee 1.81 2.20 1.58 


COLUMBUS MUTUAL LIFE 
COLUMBUS, 
1927 


costs shown below 


INSURANCE COMPANY, 
OHIO 
Dividends 
rhe net have been arrived at by application 
been approved for 
January 1, 1927. 

Ordinary Life $5,000 
Ave pas) 30 35 10 45 m0 


of the dividend schedule which has payment 





the year beginning 

















Prem SS0,80 $91.05 $106.50 $125.75 $151.05 $187.26 
Year 
1 T6.10 80.25 108.60 170.85 
2 75.40 SS.75 107.85 169.90 
SS.15 107.00 168.95 
D SO.) 105.15 q 167.15 
0 69.95 82.95 101.55 127.00 150.75 
> 66.20 79.60 97.75 120.30 
“0 63.00 T6.00 91.60 113.80 141.75 
20 Payment Life 
Age 25 30 30 40 45 At) 
Prem $29.17 $31.99 $35.50 $59.89 $45.58 $53.19 
Year 
1 25.05 28.32 $2.08 
2 81.89 
3 25.19 31.74 
a) 24.67 31.38 
10 23.51 30.21 
1D ps 28.67 
“0 18.74 20.77 a 30.06 
20 Year Endowment 
Age 30 35 10) 45 mo 
rem. $49.01 $50.12 $51.88 $54.79 $59.68 
Year 
41.57 14) 3.25 45.83 50.00 
2 $1.17 41.67 43.00 45.54 
3 W).75 42.71 45.23 
5 389.89 44.54 
10 37.05 42.47 
15 35.02 39.47 
20 31.44 35.44 39.19 
FIRST TEXAS PRUDENTIAL INSURANCE COMPANY, 


GALVESTON, TEXAS 
United Mutual Life 
Dallas, Texas 

The reinsurance agreement entered into by these companies 
provides that the Prudential acquire the life, accident and health 


Reinsures the Insurance Company, 
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business of the The Prudential assumed the 
United Mutual as the 
price of said business, the reserves not to exceed $7,000 as of the 
date of transfer, after deducting policy premium 
deferred and uncollected premiums or all credits not 
to exceed the reserve on any one policy. "The Prudential agrees 
to credit the United Mutual on collections on certain policies 
1244% of said premium collection for the first two after 
date of transfer, 10% for the third year, and 71.% for the fourth 
and fifth year. The United Mutual agrees to redeem and pay ali 
investment certificates outstanding. The 
November 13, 1925. 


United Mutual. 


reserves on the business of the purchase 
loans, 85% on 
notes and 


years 


reinsurance agreement 


was dated 


GUARDIAN LIFE INSURANCE 
NEW YORK, N. Y. 


COMPANY, 


Report of Examination Reviewed 


This company was examined by the Insurance Department of 





New York as of December 31, 1924. The report just released 
being dated December 7. 1925: The tinancial statement prepared 
by the examiners differs somewhat from that published = in 
Best's Life Reports (1925), as follows: 

jest’s Examiners 

Report Report 
I COREE: ecseee nsec ittiwegian $48 464,593 $48,425,540 
PN CU hein irae ed areas einieiee wie 58,054,428 39,015,316 
Surplus (unassigned funds) .......... 2,574,154 : 
Income. . RES kes CGn Were se tasee Sweery 11,884,544 11,884,544 
ee Te 8,989,909 9,017,961 


The 
the company 


examiners were of the 


which 


basis on 


that the 
stock life 


opinion 
from a 
insurance 


was changed insurance 
to a mutual life 


policyholders. 


company 
corporation favorable to the 
with the regular examination of the 
company, an investigation was made of the methods employed in 
the distribution of surplus. 
with the conclusions of the 


was 
Concurrent 


in entire accord 
After a 
ealculating 


This company is not 


special examiner. thorough 


investigation of the methods employed in 


the examiner in conelusion 


dividends, 


recommended that the following mat 


ters receive attention: 
“It is not clear that the policies issued during the years 
1907-1909, inclusive, on a 314 per cent basis should have net 


costs materially higher than those issued later on a 3 per cent 
basis. 

“The distribution rate of interest used in determining divi- 
dends is so far below the earning rate that material inequities 
result, 

“The dividends on paid-up policies are considerably smaller 
than the excess interest on the reserves in question would seem 


to justify. 
endowment 
those on whole life forms. 


“Dividends on 
son with 


policies are too low in compari 
“Dividends on 
with 
This is 


recent issues on all 
dividends on policies 
due to the fact that 


distributed as a leading element of dividends. 


plans are too large in 


comparison which have been longer 


in force, 
interest is 


surplus earned as excess 


“First dividends calculated on the same basis as_ divi- 
dends for later years are paid in case the second year’s premium 
is paid. 

“ro payment of the first year dividend contin- 
gent upon the payment of the second year’s premium is contrary 
to Section 88, New York Insurance Law. 

“To pay dividends at the end of the first policy year cal 
culated as are dividends for later policy yeurs is inequitable, as 
reflect the large difference in 
and later policy years. 


year 


make the 


it does not 
first 


expenses between the 
“In the company’s defense it is only fair to say that the prac- 
regarding first year dividends are common to a number 
of companies, and this company should be permitted to continue 
its present practice unless and until 
are required to change their methods. 


tices 


other companies involved 


“Question is raised as to whether or not the 
pay mortuary dividends is contrary to Section 83, New York 
Insurance Law. Furthermore, mortuary dividends can be used 
as an equitable method of returning each policy’s share of the 
contingency reserve.” 

Continued on next page 


failure to 
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GUARDIAN LIFE INSURANCE COMPANY—Continued 


Issues Special Disability for Professional 

Since January 1, 1926, The Guardian Life Insurance Company 

of America been prepared to issue a Professional Men’s 
Disability Clause to certain limited-classes of applicants. 

Under the new special total disability is 
mean the inability to pursue those duties usual to the insured’s 
customary occupation. This will be male risks be- 
tween 25 and 50, engaged in the following occupations: 

Physicians and surgeons, dentists, lawyers, executives of large 
institutions, qualified ostepaths, auditors 


Clause Men 
has 
clause, 


defined to 


issued on 


ages 


and 


accountants pos- 
sessed of proper degrees, male teachers in high schools or col- 
leges who have been teaching for at least three years prior to 
application. 

The clause provides annuity and premium waiver in the 
event that the insured is unable to follow his usual occupation 
through disability. Total disability is not necessary to enjoy 
the benefits of this provision; simply the inability to continue, 


through disability, one’s vocation. 
ILLINOIS BANKERS LIFE 
MONMOUTH, 


ASSOCIATION, 
ILL. 


The reinsurance of this association in the Illinois Bankers 
Life Insurance Company, a legal reserve company organized for 
the specific purpose of taking over the assessment association, 
has been held up by action brought forward by certain policy 


holders of the association. On January 11, 1926 the matter of 
the reorganization of the association came before Judge Louis 
Fitzhenry of the United States District Court at Springfield 
The company's objections were overruled and a temporary in 
junction against it was entered. The company has appealed to 
the United States Circuit Court of Appeals where the case is 
still pending. Full particulars regarding this reinsurance were 
published by us in the November 30, issue of this paper. 

JOHN HANCOCK MUTUAL LIFE INSURANCE COMPANY, 

BOSTON, MASS. 

This company has recently announced its entrance into the 
wholesale and pay-roll deduction fields. The limit on non-medi- 
eal life policies will be increased in general to $3,000. The 


limit on industrial policies will also be increased to $1,000 graded 
down to $400. 





KANSAS LIFE INSURANCE 
TOPEKA, KANSAS 
Correction Notice 


COMPANY, 


The insurance in force item for this company published on 
page 153 of the January 31 issue of this news is incorrect. This 


item 
figure is 


was inadvertently 


$18,052,560. 


furnished by the company. The correct 


DELNIK, 
NEW 
Report 
was 


KATOLICKY (CATHOLIC 
PRAGUE, MINN. 
of Examination 


examined by the 


WORKMEN) 


Reviewed 
This society Insurance Department as 


of September 30, 1925, the report being dated December 15, 1925 
Examiners Comments (Extracts) 

“The order, a fraternal beneficiary association, was incor 
porated under the laws of the State of Minnesota December 22, 
1891, and commenced business on that date. It is licensed in 
the States of Minnesota, Illinois, Iowa, Kansas, Maryland, Ne- 
braska, North Dakota, Pennsylvania and Texas. It is also 
operating, through its branches, in the States of Michigan, Mis- 
souri, Ohio, Oklahoma, South Dakota and Wisconsin. The asso 
ciation issues benefit certificates in amounts of $500, $1,000 and 


$2,000, 
fifty 
medical 


the 
years. 


limiting ages of 
All 
examination. 


admission being from 
required to 


September 30, 


sixteen to 
members are 
As of 


pass a 


1925, the 


satisfactory 


association 


had a total of 131 lodges, with 4390 benefit certificates, and in- 
surance in foree aggregating $4,561,965. 


“The government of 
its affairs are 
elected at a 
officers 


the 
vested in a 


association and the management of 
Executive Council, which is 
delegate convention meeting every three years. The 
trustees are elected for a term of three 
Officers 
Reznicek ; vice-president, Joseph A. Drozd; 
treas., Adolph O. Klein; 
treas. reserve fund, Vaclav Vachal; supreme medical examiner, 


Supreme 


and years. 


President, Joseph F. 


secretary, Thos. G. Hovorka; supreme 





| 
| 





February 28, 


1926 





Dr. M. E. Lorenz; supreme counsellor, Chas. C. Kolars; trustees, 
Vaclav F. Jelinek, Karel Hermanek, Vaclav Vachal; su; reme 
spiritual director, Rev. F. J. Kopecky. 

“A financial statement covering Income and Disburser ents, 
January 1, 1925, to September 30, 1925, with Assets and Li bil. 
ties as of the later date, follows: 

Mortuary Reserve Expense 
Fund Fund Fund Tetal 
Total IMeGMe.icccccces $61,848.44 $21,933.40 $5,895.18 $89,177.02 
Total disbursements... $33,230.94 $435.35 $5,518.85 $39,185.14 
SS | a hints kc: eeaiek égaviecceasbeuecues $783,157.41 
SURE. IO «hc dncawhawnchieccradedessdccussedesns $685.7 17.67 


cxhibit of Certificates 

Total Business 
Number Amount 
4390 4,50) 1 965 


Total benefit certificates in force Sept. 30, 1925 


MASSACHUSETTS MUTUAL LIFE INSURANCE 
SPRINGFIELD, MASS. 
Increased Dividend Scale For 1926 


COMPANY, 


The new dividend scale of this company effective as of J une 
1, 1926, was released today. The new scale is substantially 
higher than the present scale which has been in force without 
change since June 1, 1917. Following are net cost illustrations 




















of the company’s most important policies, according to the jew 
schedule. 
Ordinary Life 
Age 23 30 35 4) 
Premium $20.14 $22.85 $26.55 
Year 1 14.50 16.62 19.43 29.36 
2 14.33 16.40 19.24 20.16 
3 14.16 16.17 19.06 28.98 
5 15.76 18.67 238.56 6.00 
10 14.83 17.88 21.97 27.19 Sem 
15 14.08 17.05 20.72 25.41 147 
Twenty Year Endowment 
Premium $48.03 $48.71 $49.75 $51.39 $54.15 $58.76 
Year 1 $1.35 41.54 41.99 43.27 45.84 50.14 
2 40.79 40.95 41.48 45.40 40.4 
3 40.35 10.95 44.95 4{).12 
5 30.14 SO.S3 $5.93 47.98 
10 35.46 35.91 36.81 S837 40.76 44.04 
15 SLO 32.12 33.02 34.37 36.57 40.11 
Thirty Pay t Life 
Premium $24.14 $26.51 $205 $33.48 $38.89 S460 
Year 1 18.3¢ 20.20 22.55 26.04 30.18 38.36 
2 18.17 19.93 22.32 25.83 30.97 38.05 
3 17.94 19.64 25.63 30.75 37.75 
5 17.42 19.11 25.21 30.26 37.05 
10 16.03 17.87 24.07 28.70 34.6 
15 14.72 16.68 22.48 26.67 32.26 
Twenty Life 
Age 25 5 41 45 51 
Premium $30.07 $36.17 $41.50 $45.69 $54.55 
Year 1 24.09 28.05 : 
2 23.78 28.61 
3 23.48 28.29 ° 
5 22.77 27.59 
10 20.87 25.86 
15 18.90 23.79 





was “Bulletine 
January 27, 1926. 


The above information 
thereto on 


MUTUAL LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 

of Examination 
examined by the 


Report 
wis 


Reviewed 


This company Insurance 


Department of 


New York as of December 31, 1923. The report dated July 17 
1925 was only recently released. The financial statement pre 
pared by the examiners differs somewhat from that shown in 


our 1924 Life Report. 


In conjunction with the regular examina 
tion, an 


investigation was made of the methods used by th: 
company in the distribution of surplus. This company is not ir 
entire accord with the conclusions of the special examiner. 
ard B. 


Rain 
Robbins, assistant actuary of the New York State Depart 


ment in his report of the dividend methods of the company 
states: 

“The facts regarding the company’s dividend methods lead 
the examiner to the conclusion that the company has not made 
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We maintain an active market in 
stocks of: 


Aetna Life Insurance Company 


Connecticut General Life 
Insurance Company 


Travelers Insurance Company 


JUDD & COMPANY 


Members New York Stock Exchange 
Members Hartford Stock Exchange 


| 

| 

Judd Building, Pearl St., Cor. Lewis St. | 
HARTFORD, CONN. 

Telephone 2-9121 | 


NEW BRITAIN: BURRITT HOTEL BUILDING, Tel. 1815 
MERIDEN: 33 COLONY ST., Tel. 1340 
BRISTOL: 124 MAIN ST., Tel. 2105 








the effort which may reasonably be expected of it to determine 
dividends, giving at least ‘rough justice’ to different classes of 
policies. It is only fair to state that the practice of this com- 
pany in the payment of first year dividends is common to a 
number of other companies, and this company should be per- 


mitted to continue its present practice until a change is required 


of at least the other domestic companies in question. 

It would seem that the following matters should receive at- 
tention: 

‘The interest element of dividends absorbs only about 58 per 
cent of the gains from interest. The ratio of the interest ele- 
ment of dividends to the gains from interest is much smaller 
than the ratio of the remainder of the dividend to the gains 
from other sources. The company pays first year dividends 
while the accounts show that no surplus is earned on a_ policy 
during the first policy year. Even if some surplus was earned 
during the first policy year the company’s method of determining 


first year dividends could not in any sense measure this surplus 
First Year Dividend 

dividend is paid the method of computing 

reflect the way in which it is earned, or at 

computation to show that not more is 

ing paid than has been earned. To pay to one policy the 

surplus earned by another surely cannot be interpreted 
equitable. That this matter is important is indicated by the 


‘If a first year 
at dividend should 
ist there should be a 


policy 


fuet that, roughly, one-eighth of the company’s dividend declara- 
tion is for first year dividends. The company makes the pay- 


ent of first year dividends contingent upon the renewal of the 
This practice is contrary to Section 88 of the New York 
Law. 

“Dividends the interest element consist of a pro- 
ortion of the loading and a constant per thousand of insurance, 


rliey. 
Insurance 


aside from 


oth of which are the same for all plans of insurance and for 
ll ages at issue, but are different for different years of issue. 


he gains from no one of the sources of surplus could be equit- 
bly distributed by proportions of loading which do not change 
with age of the insured. Facts are not available to show that 
he sum of these eléments of surplus can be equitably distributed 
by the company’s method. Nearly all other companies operating 
n this State have found it practicable to analyze the sources 





of surplus with more care and use dividend formulae which re- 
flect such analysis. 

“Large contributions have been made in recent years to the 
contingency reserve. More than 21 per cent of the earnings have 


been so used. The company is entirely within its rights in 
this matter and no criticism of the fact is intended. However, 
it is important to note in this connection that the company 


makes no effort to pay any share of this contingency reserve as 
dividends to maturing policies or in settlement of claims.” 





PROTECTIVE LIFE INSURANCE COMPANY, 
BIRMINGHAM, ALA. 
Report of Examination Reviewed 
This company was examined by the Insurance Department of 
Alabama as of December 31, 1925 for the purpose of verification 


of the accounts and determining the financial standing of the 
company as of that date. The report was dated February 1, 
1926. The report which was favorable disclosed no unusual items. 


Following are extracts from the examiners report. 


Real Estate Owned 


“On December 31, 1925, the Company owned the following rea! 
estate: 
nn IG SI i 0 5 ek Siaee Nieinie Sire $28,956.35 
ET EC) Vile. ding ‘ein GW ie Oemunduuleanbheaeneaw 3,877.20 
I GG foi on thiedaneieb cubes bedumseweawes.a 10,385.06 
i eC 5 Tc fa” hb! on oe QU Mie Waleie 6 bain Cb wntae’s 8,050.07 
SN IR 62 9 a 0 e Blom ondaecewtbaneesion in taccnne 1,120.45 
Total. Fs RNa la oslo och stok “opealetien isa inlallgsin esate inca ® $62,389.13 
“The above properties were not appraised but in the opinion of 
your examiners, the market value thereof is considerably in 
excess of the book value. The Home Office building with a book 
value of $28,956.35, shows a worth considerably in excess of this 


for $30,000.00 of 
the 


sum and the Company has taken credit 
market value over book value, which in 
examiners is conservative. 
Mortgage Loans 
“All papers in connection with mortgage loans which were not 
on file with your Department, were duly examined. Total 


excess 


opinion of your 


loans 


and mortgages aggregated $1,819,781.86, divided as follows: 
ee a rd eee $223 931.86 
GUE ENG OT a5. &: ard a ddeewae tees 1,169,600.00 

— - $1,393,531.86 
SU RS Suc aat eke s sean e west $202,850.00 


Ny Cia aio o's eh oee seNeenees-s< 216,400.00 


419,250.00 


eT ee ee er $7,000.00 7,000.00 
i 6g oS aah Ceeient oddone vanes tenwshendass $1,819,781.86 
“All loans appear to be well secured and indicate great care in 
the selection thereof, no loan appearing in excess of a 500% valua- 


tion, except one 2nd. mortgage in the sum of $5,000.00, which has 
been deducted under the head of “non-admitted’’. A _ certificate 
was duly furnished your examiners by the State Treasurer cover 
ing all securities held by his Department. 
Bonds 

“The bonds owned by the Company were duly 
found to be high-grade, with a book value of $328,935.28. Market 
values December 31, 1925, were secured from the Local 
Exchange and these securities on said date showed a total market 
value of $328,198.23, the of value, $735.05, 
deducted as “non-admitted”. 


examined and 
as of 


excess book being 


ROOSEVELT LIFE INSURANCE 
ST. PAUL, MINN. 
Report of Examination Received 
This company was examined by the Insurance Department of 
Minnesota as of December 31, 1925, the report being dated January 
11, 1926. 


COMPANY, 


txaminers Comments (Extracts) 

“The company was incorporated February 16, 1923, under and 
pursuant to the laws of the State of Minnesota and was licensed 
to do business in the State of Minnesota by your Department 
January 6, 1925. The company was organized for the purpose 
of issuing contracts of life and endowment insurance, to grant, 
purchase or dispose of annuities of any kind, and to insure 
against accidents to, or sickness of, the insured, and such other 

Continued on next page 
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ROOSEVELT 
kinds of 


LIFE 


insurance on 


INSURANCE 


lives as 


COMPAN Y—Continued 


may be hereafter authorized by 


the laws of the State of Minnesota. 

“The authorized capital stock of the company is $500,000.00 
divided into 5,000 shares of the par value of $100.00 per share. 
As of the date of this examination there were 1,147 shares aggre- 


gating $114,700.00 sold and fully paid for. The capital stock was 


sold on the basis of $150.00 per share of which $100.00 went to 
eapital stock and $50.00 to surplus. The commissions paid on 
the sale of this stock were 15% on the first $100,000.00 and a 
smaller percentage on the remaining shares sold. 


“In order to complete the organization of 
M. Waage borrowed $21,516.00 on 
6, 1925, due in 
to enable 


the Sylvia 
a promissory note dated January 


company 


ninety days. The proceeds of this loan were used 


certain stockholders of the company to 
This guaranteed by 
the Life 


officers and directors individually 


pay for their 
stock in cash. note was officers and 


Company. These 
filed affidavits with your Depart 


certain 
directors of 


Roosevelt Insurance 


ment to the effect that there was no obligation on the part of the 
Roosevelt Life Insurance Company to pay said note or any part 
of same or to reimburse any of the guarantors of the note or 
assume any liability or responsibility on account of same. The 
loaner of this money filed with your Department an _ affidavit 
to the effect that there was no claim against the Roosevelt Life 
Insurance Company on account of a certain note in the sum of 
$21,516.00 dated January 6, 1925, signed by Sylvia M. Waage 
“The salary of the Assistant Secretary and Treasurer is fixed at 


$2,700.00 per annum. 
per month to V. L. 


The only 
Tiekner 


other salary authorized is $400.00 


for his services as Agency Manager 
Agency Contract 
1924 the company 
whereby Mr. Hart 
with the exclusive 
Minnesota. 


“On 
with 
Agent 


agent in 


November 24th, 
Ilart, 
for the 


the 


entered into a contract 


Lewis was appointed General 


company right to act as its 
State of 

“On 
this 
Hart 
would 
any 


November 25, 1924 an agreement 
and Ilart 
the Minnesota 
the ag 
accruing 
“On September 25, 


was between 
and Mr 


company 


entered into 
the 


whereby 


company Lewis whereby company 


the 
and 


became Agency and 





finance ‘ney up to a certain amount share in 
benetits therefrom. 

1925 the company 
Mr. Hart 


relieved of all 


and Mr. Hart 
relinquished all 
duties 


entered into 
rights 


obligations 


another contract 
privileges 
the 


Copies of 


whereby and 


and was and under 


above contracts exeept as specifically 


have 


reserved, 


these contracts been made part of the 


work 
sheets of this examination. 


Financial Statement 


The following financial statement shows Income and Disburse- 
ments from the commencement of the company to December 31, 
1925, with Assets and Liabilities as of the latter date: 

Income 
First year’s premiums on original poli 


without deduction for commis 


cles 


sions or other expenses, less $1,171.22, 


for first year’s reinsurance.......... $99,432.36 
First year’s premiums for total and 

permanent disability benefits, less 

$20.48 for first year’s reinsurance.... 1,061.19 
First year’s premiums for additional 

accidental death benefits ineluded in 

life policies, less $157.17 for first 

Cg ee ee ee 603.75 


Renewal premiums without deduction 
for commissions or other expenses.. 
Renewal premiums for total and perma- 
nent disability 
Renewal premiums for additional 
dental death benefits 


policies. 


699.07 


ON vick oes Seccheue 8.75 
aeci 
included in life 


Total Premium Income 


Gross interest on 


eee 
bonds, less $631.99 ae- 


mortgage 





Gross interest on 


erued interest on bonds acquired... 2. 


Gross interest on Certificates of Deposit 





Miscellaneous interest. . . . .....c.cceee F652 
Profit from agency contract........... 3,645.67 
Partial payments on stock subscriptions 

forfeited to surplus of company...... 1,861.25 
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CONSULTING 
ACTUARIES 


Insurance Accountants and Auditors 


75 Fulton Street 
NEW YORK 


Gilbert E. Ault 
Jonathan G. Sharp 
Joseph Linder 
Evelyn M. Davis 


Associates 


Joseph7H. Woodward 
Richard Fondiller 
Harwood E. Ryan 


























Contributions to surplus from sale of 


capital stock 57,350.00 
21,950.00 


6,000.00 


Contributions to surplus by directors.. 
Borrowed 
Partial 


MIOROCY. . 2s 0 0 6 ceeeeewsesece 


payments 


SRNR cae oe cies aetbeued 150.00 
Mortgage loans commissions... SOS.S5 
Over-payment of premium.............. 14.68 


Total Income.. Sided: Sentai water S199.978.31 
SE EE WD oidieicn docs wes-owes 114. 700.00 
NR x aera: scnouiatee acta’ Re Ee a ee $514,678.83 

Disbursements 

eeiTy “GN TORO 6c oes 6 ce oe eee tue $10,000.00 

Interest on death claims.............. 13.34 
Expenses of investigation and settle 

I Ole “IG ce iidiacvicunwestnenes 38.48 

Commissions to agents on first 





premiums. 76,967.73 


Agency supervision 


penses, é £& Owe TOe SSCS OS Vedeh eee 124.14 
Medical examiners fees............. 4,059.29 
UGE ME Is cies cece s oo teceekwed 729.05 
Salaries and all other compensation of 

officers, directors and home office em- 

EB. c nar @ Cider eaves Bea ae alins 8,904.11 
BU UC E Siatea oa: sa ballnnes eek iota giearater oda udtae 2,686.55 


Advertising, printing and stationery... 
Postage, telegraph, telephone and ex- 
vetcesetusadpeet paveeuaes 1,1 


4,199.02 


press. 





Exchange. 


Legal expense. ... 


ee eS ewe 75.00 
Insurance Department's licenses and 

fees. ee aed news otha os teeGeaeees 243.00 
I 1,802.90 
Actuarial expenses. aide es mesons 3,960.77 
Commissions and expenses on_ stock 

sales. Ufo. wt WPaeReRehe ther ae~ee ed 23,913.00 
Mortgage loan expense................- 63.55 


torrowed money repaid............... 6,000.00 





Febrt 


Inter 
Decr¢ 
of 


Mort: 
Boo! 

Cas! 
Dep 


Certh 


Age 
lat 


Inte 
Inter 


Stoc! 


Es 
Su 
Re 








8, 1926 


14,678.31 
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Interest on borrowed money.......+++> 
Decrease by amortization in book value 
of bonds. 


161.60 











Total Disburbements. . . ...cccccccccccvccesccesee 145,124.67 
eg Sk tb be SSW ewERe ees es dene b5 eee ee $169, 64 
Ledger Assets 
Mortgage loans on real estate.......... $44,100.00 
Book value of bonds..........-.e+ee6- 63,859.26 
SS SO oe 1,04)1.15 


Deposits in banks net on 19,589.81 








Certificate of deposit..........cccccceee 10,000.00 
Agents’ balances, debit...............-. 24,231.13 
Agents’ balances secured by cash col 
lateral xn containete ple willqlee weiineie eG 
Furniture and fixtures........ccceccses 

Potnd Deel DOGO Ci c6ia ond cin pee ctren seins Joes usw 

Non-Ledger Assets 

Interest accrued ON MOPtBaPes...... ce eeecceeecccees 
Interest accrued on bonds 


Stock subseriptions unpaid 





Gross assets. eee ee ee Oe $173,501.60 





Agents’ debit balances.. 





Furniture and fixtures....... 











Stock subscriptions unpaid............ 
Potel munete mot MGmitteG. «<< ccc csnescsssdcvies 29,703.42 
| i i ia oe a iy Ain $143,508.18 
Liabilities 
Net present value of the outstanding 
policies in force on the Sist day of 
December 1925 as computed by the 
Actuary of the company on the fol- 
lowing tables of mortality and rates 
of interest: 
American Experience at 3%....... $12,636.06 
American Experience at 4%......... 450.12 
Re «9h oie eienenesnindgsieteetane $13,086.18 
LeG8 FOINSUTANCE. . 2... +s vesecee 1,177.4 
Net Reserve. ig aa eetesdaall oar ta Soe pasate $11,908.64 
Extra reserve for total and permanent disability 
benefits and for additional accidental death benefits 
included in life policies, less reinsurance......... $824.38 
Gross premiums paid in advance.................0.6- 726.07 
Return premiums due applicants.................. 70.26 
Salaries, rents, office expense, bills and accounts due 
or accrued. 268.51 
Medical examiners 155.80 
Inspection fees. So aisk 20.00 
Estimated amount hereafter payable for taxes...... 2,048.92 
Subseribers’ deposits on uncompleted subscriptions 450.00 
Reineurance premiums Que. ... 0. scccccccsccceccsccces 123.06 
CVGR-POPERONS OE PUCUNIMMIG. « oooccccccecscevescesenss 14.68 
NE ING |S) oia! ia. Ac) etal erdaia temas uneas $16,610.32 
ee re er $114,700.00 
Unassigned Funds, (Surplus)..... 12,197.86 
126,897.86 
ce Sc kr at. aeaeneaaaee ed eeakeae neues $143,508.18 
Explanation of Statement 
Income: 
A thorough check was made of premium income. All items 


were found 


to be properly accounted for, and correct distribu- 
tion of same was made upon the books and records of the com- 
pany. 

Contributions to surplus from sale of capital stock $57,350.00, 
represents the amount paid into surplus by stockholders who 
have completed payments of their stock subscriptions. 





Contributions to surplus by directors $21,950.00, represents 
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amounts contributed by various directors to the surplus of 
company for the purpose of building up said surplus. 
of liability, signed by the contributors releasing the company 
from the repayment of the contributions until the surplus of the 
company warrants such repayments and then only with the con- 
sent of the insurance commissioner, 
ment. 
During 


the 
Waivers 


are on file with your Depart- 


1925 the company borrowed the sum of $6,000.00 put- 
ting up for collateral a first mortgage loan amounting to $6,000.00. 
This loan was repaid prior to 1925, the col 
lateral returned to the company. 


December 31, and 


Mortgage Loans 

“The company twelve first 
located in the State of Minnesota. 

ing to $38,100.00 are on deposit 


owns mortgage loans on property 


amount- 
Department as a part 


Eleven of these loans 
with your 


of the statutory deposit required of all domestic life insurance 

companies. Papers and documents pertaining to the remain- 
ing loan of $6,000.00 were examined. 
Bonds 

“Bonds owned by the company are all county and municipal 

bonds, book and amortized value $63,859.26, par value $62,000.00. 

Agents’ Balances 
“A trial balance of the agents’ accounts verified the General 


Ledger Account. 
have 


Agents’ debit 
deducted 


balances in the of $24,231.13 
under Assets not admitted. The company is 
holding cash collateral covering agents’ balances in the sum of 
$2.5 This amount been allowed as an Admitted Asset. 
The company is also holding as collateral on the remaining agents’ 
balances first year premium the 
proximately $12,000.00. 


sum 
been 


has 





notes taken by agents of ap- 


In General 


“The company issues the usual forms of policies and in addi- 


tion a “Special 20-Payment Life Charter Ownership Policy.” 
This is in all respects a Twenty-Pay Life contract with the 
following provisions incorporated: 

“SPECIAL CHARTER OWNERSHIP DIVIDENDS: THE SAV- 
INGS IN MORTALITY, interest earned in excess of reserve re- 
quirements, gains from lapses, and savings in loading from 
economy of management, arising from all Charter Ownership 
Policies, of which this is one, shall, in accordance with the 


succeeding paragraph, be distributed to such policy-holders. 

“Beginning at the end of the second year, and each year there- 
after, the company shall annually 
divisible profits which have accrued under this policy and all 
like policies as a separate the Insured receiving ninety 
per cent (90%) of such profits the second, third, fourth and fifth 
policy years, and thereafter one hundred per cent (100%) of such 
profits, the company reserving the right to retain ten per cent 
(10%) of such profits the second, third, fourth, and fifth policy 
years, and thereafter none. Payments of dividends as _ herein 
provided shall be contingent upon the payment of the following 
year’s premium for only the first five policy years.” 

Option to Purchase Stock: The Insured is hereby granted the 
exclusive right and option, for sixty days after the date of the 
offer thereof, to purchase such a proportionate number of the 
next Four Thousand (4,000) shares of its capital stock offered for 
sale by the company, as the amount of this policy bears to the 
total amount of insurance in force on the books of the 
on the date said stock be offered for sale. 


ascertain and apportion the 


class, 


company 


“The company has in force, one contract of group insurance 
The members of the group are policyholders in an assessment 


health and accident company incorporated under the laws of this 
State. The agents of the assessment company are also licensed 
agents of the Roosevelt Life Insurance Company, and when life 
insurance is desired in connection with health and accident cover- 
age the agent places the life business with the life company. 

“All policies issued by the company with the exception of the 
group policies are on participating basis. 

“The company has insurance in force of $2,362,250.00 under its 
regular forms, and group insurance in force of $602,500.00 as 
of December 31, 1925. 


“The company is licensed to do business in the State of Minne- 
sota only. 

“The present system of accounting is well suited to the needs 
of the company and the books are accurately kept. 

“The present management of the company appears to be making 
a serious attempt to cut down the over-head 


expenses 
reduce losses from agents’ balances.” 


and to 
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ROYAL UNION LIFE INSURANCE 
DES MOINES, IA. 
Reinsures the 
LIFE INSURANCE COMPANY, 
DUBUQUE, IA. 
The reinsurance agreement between the above companies was 
approved by the directors of the Universal on January 16 and 
unanimously approved by the stockholders on January 19, sub- 


COMPANY, 


UNIVERSAL 


sequently the Insurance Commissioner of lowa approved the 
eontract and all the business of the Universal including assets 
and records have been transferred to the Royal Union. Financial 


standing of the two companies as of Dec, 31, 1924 was as follows: 


Royal Union Universal 
Rees BNE. 66.04 ct sddebes cence $17,061,847 736,749 
DE NNOD co divccncticeidciehdecesvestees 14,691,362 182,942 
CID bie 50d cennynsudeescouceneeecsenns 250,000 342,700 
CN cnuckasdetecessdenetceeseuewens 200,734 201,221 
Beeeranes fh GOGO .ccccectsccecvccsece 118,031,431 5,302,827 


TRAVELERS INSURANCE COMPANY, 
HARTFORD, CONN. 

The increase in the capital stock of this company from $12,- 
000,000. to $15,000,000 as recommended by the board of directors 
at a meeting held January 18th, 1926, was approved by the stock- 
holders at a special meeting held on February 19th, 1926. The 
stockholders of record on January 18th, will have the right to 
subscribe at par to one share for each four shares owned by them, 





UNION STANDARD LIFE INSURANCE 
DALLAS, TEXAS 

New Company 
incorporated under the 
November 30, 1925 and began business January 1, with an 
authorized capital of $200,000, $100,000 of which paid in 
The par value of the shares is $100. 1,000 shares of the capital 


COMPANY, 


This company was laws of 
1926, 


was 


Texas 


were sold at par, the purchasers contributing also to the ex 
pense of organization. The other $100,000 was subscribed for 
at $200,000 or $200 per share, the purchasers also contributing 


$25 per share toward organization expenses. 
Management and Reputation 
under the active direction of William Bacon, 
was formerly state agent for Texas for the 
Bankers Life, and J. E. Guest, who was for three years Secretary 
of the United Mutual Life of Dallas, Texas. 
Kinds of Insurance Written 
The company expects to transact 
Officers 
William Bacon; Secretary, J. E. Guest; Medical 
Director, G. M. Underwood; Consulting Actuary, Paul V. Mont- 
gomery. 


The 
its 


company is 
President who 


a life business only. 


President, 


Form of Valuation 


American 3114%, Modified Preliminary Term, Illinois Standard 





UNITED STATES VETERANS’ BUREAU 
Annual Dividends Payable in 1926 on U. S. 
Government Life (Converted) 

Insurance Policies 

Dividends per $1,000 of insurance, payable on the 
anniversary dates in 1926 on U. S. Government Life 
(Converted) Insurance Policies in force under pre- 
mium paying conditions. 


First Year Dividend on Policies Issued in 1925 








Age Ordinary 20 Pay. 30 Pay. 20 Year 30 Year’ End. at 
Issue Life Life Life End. End. age 62 
20 $1.72 $1.75 $1.73 $1.81 $1.76 $1.73 
25 1.73 1.75 1.74 1.81 1.76 1.74 
30 1.73 1.76 1.74 1.81 1.76 1.75 
35 1.74 1.76 1.75 1.81 1.76 1.77 
40 1.75 1.77 1.76 1.81 1.76 1.80 
45 1.76 1.78 1.77 1.81 1.77 1.84 
50 1.78 1.80 1.78 1.81 1.78 1.91 
Second Year Dividend on Policies Issued jn 1924 
20 1.74 1.79 1.76 1.92 1.82 1.77 
25 1.75 1.80 1.77 1.92 1.82 1.78 
30 1.76 1.82 1.78 1.92 1.82 1.81 
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An Opportunity 


Frequently executives have in their 
employ promising young men of ability 
and pleasing personality, to whom, for 
some feason or other, they are unable 
to offer advancement, but in whom they 
are interested. There is an opportunity 
in our Company open to two or three 


such young men in the middle west. 
The position offers training and un- 
usual opportunity for advancement. 


Correspondence confidential. 


Address 
RAYMOND T. SMITH, Vice-president, 
ALFRED M. BEST COMPANY, INC., 
10 South La Salle Street, 
Chicago, Illinois. 

















Febru 


=——— 


an 
St: 











_ =—— — ——— 


| 


8, 1926 ff February 28, 1926 BEST’S INSURANCE NEWS—Life Edition : ove 

















| 
; 35 1.78 1.83 1.80 1.92 1.82 1.84 the Washington Life and Accident Insurance Company of Chi- 
0 40 1.80 1.85 1.81 1.92 1.83 1.90 eago, Ill. yee 
& 5 1.82 1.87 1.83 1.93 1.84 1.98 The merger was brought about by a group of capitalists in- 
“ 1.85 1.89 1.86 1.93 1.86 2.14 terested in the various companies; including H. R. Kendall, 
" Third — Dividend on Policies Issued in 1923 | President of the Fidelity Life and Accident Insurance Company, 
0 1.76 1.84 1.80 2.04 1.88 1.80 | associated with the other officers of that company, Z. T. Miller, 
on 1.78 1.86 1.81 2.04 1.88 1.83 | Vice-President, H. N. Lukins, General Counsel, James F. Ramey, 
- 1.80 1.88 1.83 2.04 1.88 1.87 Secretary-Treasurer; Albert N. Johnson, President of the United 
2 1.82 1.90 1.85 2.04 1.89 1.92 States National Life and Casualty Company, and the Kendall 
- 1.85 1.93 1.87 2.04 1.90 2.00 brothers and C. B. Crawford, controlling factors of the Wash- 
\ . 1.89 1.96 1.90 2.05 1.92 2.13 ington Life and Accident Insurance Company. 
= 1.98 1.99 1.94 2.05 1.95 2.37 The consolidated company will retain part of the name of each 
Fourth Year Dividend on Policies Issued in 1922 interested — It will be known as the Washington Fidel- 
‘ 7 89 83 2.16 1.94 1.84 ity National Insurance Company. 
3 a re po 2.16 1.95 1.87 The officers just elected are as follows: 
4 1.83 1.94 1.87 2.16 1.95 1.93 Albert M. Johnson, Chairman of the Board, G. R. Kendall, 
k . 186 1.97 1.90 2.16 1.96 2.00 President, H. R. Kendall, Z. T. Milier, C. B. Crawford, Curtis R. 
& * 1.90 201 1.93 2.16 1.97 2.11 Kendall, Vice-Presidents, H. N. Lukins, General Counsel, James 
© 5 1.95 2.05 1.97 2.17 2.00 2.28 F. Ramey, Secretary, Claude P. Kendall, Treasurer. 
% 1) 2.01 2.09 2.02 2.18 2.03 2.61 Mr. Albert M. Johnson, who becomes Chairman of the Board 
Fg Fitth Year Dividend on Policies Issued in 1921 of the new company, has been president of the United States 
§ ” 1.81 1.9% 1.87 2.29 2.01 1.87 National Life and Casualty Company, which has been one of 
5 1.84 1.97 1.89 2.29 2.01 1.92 the largest companies operating in its field. : 
Fs 30 1.87 2.01 2.29 2.02 1.99 George R. Kendall has spent a great many years in the busi- 
& 35 1.91 2.05 2.29 2.03 2.08 | ness, and is a capable executive and organizer. His brother, 
40 1.96 2.09 2.29 2.05 2.22 | Hi. R. Kendall, is a Louisville capitalist, and has also spent many 
¢ $5 2.02 2.15 2.30 2.08 2.44 | yeags in organization and executive work. 
re) w 2.09 2.20 2.31 2.12 2.86 | Z. T. Miller, C. B. Crawford, Curtis R. Kendall, H. N. Lukins, 
Sixth Year Dividend on Policies Issued in 1920 James F. Ramey and Claude P. Kendall are able men. 
#9 20 1.83 2.00 1.9 2.42 2.08 1.91 The consolidated company will have over $5,000,000 annual 
18 py] 1.86 2.04 1.938 2.42 2.08 1.97 premium income with resources well over $1,000,000 and offices 
» 1.90 2.08 1.97 2.42 2.09 2.05 in 46 states and the District of Columbia. 
aS 35 1.95 2.13 2.01 2.42 2.10 2.17 | The merger creates one of the three largest companies in 
40 2.01 2.18 2.06 2.42 2.12 2.33 | America writing industrial health and accident insurance. The 
15 2.09 2.24 2.12 2.43 2.16 2.61 | Home Offices heretofore of the United States National Life and 
1) 2.17 2.31 2.19 2.44 2.21 3.12 | Casualty Company and the Washington Life and Accident In- 
Seventh Year Dividend on Policies Issued in 1919 | surance Company will be combined in one, and the business of 
20 1.86 2.06 1.94 2.56 2.15 1.95 | the Fidelity Life and Accident Insurance Company will be con- 
p+] 1.90 2.10 1.98 2.56 2.16 2.02 ducted as heretofore from Louisville, Ky. 
30 1.94 2.15 2.02 2.56 2.16 2.12 The Fidelity Life and Accident Insurance Company was organ 
co 2.00 2.91 2.06 2.56 218 295 ized in May, 1923, to write industrial business. The president 
40 2.07 297 212 256 2.20 2.45 | of the company was H. R. Kendall. 
45 2.16 2.34 2.19 2.57 2.24 278 The United States National Life and Casualty Company was 
” 2.25 2.42 2°97 2.58 2.29 3.39 | organized in 1923 for the purpose of taking over all of the in- 
Facts About Converted Insurance as of December 31, 1925 | saa psn a ae: <1 ge ii atm gee prety Ro gue 
New insurance (1925) Paani pases Seieew ea Sine eS $1'77,006,206.00 This cemiidinls adiimtaneedl Wo eels Wileaiaes cak Vatentiins 
Pees OE See Wh TING. ce icicsacceecsncccsoce. 386,845 life Raitt ti tution. ne 
Tot: f ins y “- ¥ 1e Ree —ee 991 Tr s A _ 
ie pr tage ll toe Aagagy Rape ge es ios mess | The Washington Life and Accident Insurance Company (of 
Total oneaut Ut claims eunieied ‘to dats pipiens $29,821,852.92 | Chicago) was also organized in 1923, and commenced business in 
Total amount of matured endowments............. $16,000.00 1924 as a reorganization of the Washington Life and Accident In- 
. ey : ‘ surance Company of America, an assessment health and accident 
Total amount of dividends paid to policyholders ; ‘ eneetindtan sedtitind ta 2b 
to date veeeees reteset eee eeteeeee eee eee eee eeeeees $10,061,614.22 The statements as of December 81, 1924, of the three interested 
Be ee Cane Be mee sangre neem aN arprecig a yd companies showed the following: 
BOUL sdthauvedli<esinunGdtwkvetessuwkisciadevies $181,427,825.43 Fidelity Life United States Washington 
—— and Accident National Life Life and 
Insurance and Casualty Accident 
WASHINGTON FIDELITY NATIONAL INSURANCE Co. Co. Ins. Co. 
COMPANY, ee eee $121,041.86 $910,035.72 $352,696.72 
CHICAGO, ILLINOIS SD. sco oecewees 100,000.00 300,000.00 200,000.00 
The consolidation or merger is announced of the Fidelity Life ee 5,728.84 304.37 40,372.01 
ani Accident Insurance Company of Louisville, Ky., the United | Surplus’ ........... 15,313.02 225,731.35 112,324.71 
States National Life and Casualty Company of Chicago, IIl., and Premiums Written... Not available 3,661,128.00 909,255.00 
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Agricultural Life Ins. Co., Bay City, Mich. 

mae POvocccacdcceecceeeceseesecsceseusete 
Alabama N L. 1. € , ee. Ala. (Ex.) 
American Central . : C., Ind., Ind. (Exam.) 
Amicable Life Ins. Co., Waco, Texas (Exam.) 
Bankers Life Co., Des Moines, la. (Exam.)... 
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Sankers National Life Ins. Co., Jacksonville, 

, eee eee 
Berkshire L. Ins. Co., eo? Mass. 


(Div.) 
¥. 


Brooklyn National L, C., Brooklyn, N. 
ee ee rer re 
Capitol Life Ins. Co., Columbus, O. (Reins.). 


Cedar Rapids Life Ins. Co., Cedar Rapids, 
i, MR) bc tne 5:5: s-cunewedat cones aeee.ne ames 
Central Life Assur. Soc., Des Moines, Ia, 
SRLS dink00.c cnnseededwewees tees Enemies nes 
Central Life Ins. Co., Chicago, Ill] (Exam.)... 
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SP - don bitin vasbekaatons en hai eema ae eae 
Commonwealth Life Ins. Co., Louisville, Ky. 
Ce. TD  weunat besteécedetpewereeabees ede 
Conn. Gen’! Life Ins. Co., Hartford, Conn.... 
SII: SII <0 tn laa ila iss eee bcehce are aL St ai 
Conn. Mut, L. I. C., Hartford, Conn. (pol. chgs.) 
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SEI Baws tte atule toda heieddenswhemakickamae ann 
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Dakota Life Ins. Co., Watertown, S. D. (Ex.). 
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(see Midland) 
Des Moines L. & Ann. Co., Des Moines (EF x. a 
Detroit Life Ins. Co., Detroit, Mich. (Divs. ) 
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RR eer er 
Equitable L. I. C. of la., Des Moines, Ia,( Rates) 
(Sal. Savings) 
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PCED. twaiccodsccesseeee ocoereeees 
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See Editorial ‘Whom the Gods Would Destroy” 
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N. 


& Dis.) 
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Internat’l L. I. C., St. Louis, Mo., (Con. Chgs.) 
Inter-Southern Life Ins. Co., Louisville, Ky.. 
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Kansas L, I. C., Topeka, Kans. (Correction).. 
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